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DUN’S STATISTICAL RECORD 

Latest Week: 1930 1929 
Bank Clearings.......... $7,390,619,000 $8,672,302,000 
tCrude Oil Output (barrels) 2,202,200 2,633,800 
Freight Car Loadings..... 744,443 922,861 
Failures (nmumber)....... 456 396 
Commodity Price Advances 11 18 
Commodity Price Declines. 33 22 

Latest Month: 


Merchandise Exports..... $289,000,000 $442,254,000 
Merchandise Imports...... 204,700,000 338,472,000 
Building Permits......... 84,665,800 115,874,300 
Pig Iron Gutput (tons).. 1,867,107 3,181,411 
Steel Output (tons)...... 2,234,482 3,521,111 
Unfilled Steel Tonnage.... 3,639,636 4,125,345 
tCotton Consumption (bales) 444,494 639,759 
Cotton Exports (bales)... 1,004,120 1,251,300 
Dun’s Price Index....... $163.020 $188.969 
Failures (number)........ 2,031 1,796 


Daily average production. {Domestic consumption. 














THE WEEK 


POINT of general interest in financial and business cir- 

cles was injected into an otherwise uneventful holiday 
week by the unexpected reduction of the New York bank 
rate. The marking down of the rediscount charge to 2 per 
cent., a figure without parallel in the annals of the Federal 
Reserve System and the lowest current quotation of any 
central institution in the world, has been variously inter- 
preted, yet is commonly regarded as a constructive move. 
Thus far, the effects of the prolonged easy money policy have 
not been clearly or widely revealed, but an accentuation of 
this procedure at the present period is viewed as a probable 
stimulus to confidence. The year which now is closing has 
been one of sweeping economic readjustment, and the dif- 
ficulties and adverse results of the transition have been dem- 
onstrated in many ways. Compilation of the annual sta- 
tistics will add little to what already is known, so that the 
main attention is focused on the future. Allowing for 
seasonal influences, the last full week of 1930 has brought 
no change of outstanding importance in commercial trends, 
yet none was anticipated. It is possible, however, without 
minimizing the continued obstacles and unsatisfactory 
aspects, to draw encouragement from some of the existing 
portents. Even with a further drop in steel output indicated 
for over the year-end, the industry reflects a hopeful sign 
in the more liberal provision for forward needs. The 
increased buying of copper, with better prices, also is a 
favorable augury, while the reported small inventories in 
most textile lines are considered reassuring. Such phases 
are supplemented by similar characteristics in some other 
channels, and these factors, although by no means offsetting 
those of an opposite tenor, strengthen the outlook. The time 
element, of course, still enters largely into calculations, for 
the ramifications of the business depression have been far- 
reaching. 


The degree to which the stock market was aided by the 
reduction from 2% to 2 per cent. in the New York bank 
rate was problematical, but a distinctly improved undertone 
developed thereafter. Apparently, the lowering of the re- 
discount charge had a sentimental effect, although it was 
recognized that short-term funds already were available in 
ample supply on easy terms. The action of the Federal Re- 
serve authorities merely emphasized the latter fact, but 
stock traders were more disposed to buy than to sell after 
the bank rate announcement, and prices made considerable 
gains. The action of a big copper company in maintaining 
its quarterly dividend, and the better news regarding busi- 
ness in the red metal, had a stimulating influence on the 
list generally, while more firmness in some basic commodi- 
ties also was helpful. Apart from the reduced rediscount 
quotation and the accompanying changes in bankers’ bills, 
no significant movements had occurred in money circles up 
to the holiday, call loans continuing at 2 per cent. That was 
less than one-half the charge made a year ago. 


After especially adverse exhibits during the preceding fort- 
night, commodity prices made a better showing this week. 
That fact was demonstrated by DUN’s comprehensive list of 
wholesale quotations, in which 33 of the total of 44 changes 
were in a downward direction. Thus, there was a moderate 
narrowing of the excess of declines in comparison with 
last week’s tabulation, when 42 of the aggregate of 55 altera- 
tions were toward lower levels. The hide markets con- 
tributed a number of recessions to this week’s record, but 
some textiles were firmer, including burlaps and certain 
cotton goods; some metals also improved in price, notably 
copper; and grain markets acted better. The year now 
closing has been distinguished by decided depression in 
commodity prices, and the removal of this unsettling factor 
would do much to promote business recovery. Hence, the 
movements of wholesale quotations during 1931 will be fol- 
lowed with the closest attention. 


Any appraisal of current conditions in the steel industry 
should make allowance for the influence of seasonal forces. 
With holidays and inventorying, the rate of output not un- 
naturally has declined further, and a continuing reduction 
over the year-end would not be surprising. The trade, in 
fact, is anticipating that trend, but the expectation is that 
it will be followed by a rise early in 1931. That prospect is 
supported by the recent increase in specifications for January 
shipment, with larger inquiry and demand coming from dif- 
ferent sources. Actual or contemplated purchases of sup- 
plies for railroads bulk large, although not up to the volume 
of some other years, and some revival from the sharp re- 
striction of automobile manufacture seems assured. Mean- 
while, the price situation has developed greater steadiness, 
with the composite quotation for both pig iron and steel, com- 
piled by The Iron Age, unchanged this week. 
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After a difficult year, more disposition has been shown 
in some quarters to stress the favorable features in the 
textile situation. The unsatisfactory aspects which still 
exist are not being minimized, but confidence is aided by 
the presence of a number of constructive factors. The lat- 
ter include the light inventories that appear in many in- 
stances, while the readjustment of prices to low levels is 
emphasized. Moreover, finishing mills have received some 
increase in orders for goods to be processed for Spring 
selling, and the belief is expressed in some channels that 
production may begin to show improvement after the turn 
of the year. In the retail end, reports from some centers 
indicate that demand has been more active than was antic- 
ipated at the opening of the month, with more than the usual 
amount of purchasing of staple and semistaple merchan- 
dise for the holiday trade. 
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For another week, the trend of domestic hide markets has 
been toward lower levels, with declines practically genera] 
in the list of published quotations. Poorer-quality takeoff 
accounts for some of the current easing, but the cause has 
a broader significance. On the further decline, the price 
for No. 1 native stock in Chicago went down to 10c., which 
is 6c. below-the basis a year ago, and the yielding in this 
quarter extended to country hides. It is felt that only a 
decisive turn for the better in footwear and leather condi- 
tions will be effective in bringing about any appreciable and 
lasting improvement in the raw material situation. Al- 
though some signs of increased business in leather have ap- 
peared of late, the gains are scattered and no strengthening 
of the price structure has resulted. It is hoped that after 
the turn of the year, when shoe production normally should 
rise, the general trend may be less unsatisfactory. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—The week has been a favorable one for retail 
trade, with the volume nearly as large as last season. The 
sale of useful articles was large, novelties specially made up 
as gifts being somewhat neglected. The jewelry sales are 
fair, with a noticeable falling off in the call for the more 
expensive diamonds. Total retail sales in Boston for the 
first ten months of 1930 decreased only 3 per cent., as against 
a drop of 6 per cent. in 641 outside stores. New England 
mills have been buying cotton very sparingly and are not in- 
clined to anticipate their future needs; but, as stocks are 
quite low, some increase in buying is expected before long, 
and it is thought there will be a larger movement of gray 
goods. Cotton yarn prices continue to tend downward. In- 
quiries are being received for all counts, but the most in- 
terest is being displayed in the medium counts. Sales of pig 
iron during the week were light, with about 2,000 tons going 
to the local furnace. 

Lumber and building materials are slow. Building and 
engineering operations in New England during the past 
week amounted to $4,386,400, as compared with $3,329,300 
for the corresponding week of last year. This figure was 
exceeded on seven previous years for corresponding weeks. 
Tanners are buying very few hides and skins at present, and 
the leather market is quiet. Most of the shoe factories are 
cleaning up their season’s runs, but in another month they 
are expecting more activity. Conditions with the shoe re- 
tailers have been poor, though their business has been stimu- 
lated by sales of rubber footwear. South Shore manufac- 
turers are negotiating with the union for a 10 per cent. 
reduction in wages. 

The general index of trade activity for New England has 
moved upward about 15 per cent. since July. Gains were 
made in November over October in chemicals, lumber, metal- 
working, rubber and textiles. Paper declined. Improvement 
in employment conditions were noted in the cotton textile 
industry. Employment in the shipbuilding industry in- 
creased, but in the metalworking lines and paper it was below 
normal. Public utility programs absorbed quite a number 
of men. 


NEWARK.—Holiday trade, while slower than in formet 
years in getting under way, ended with a volume which com- 
pared favorably with that of 1929. Jewelers handling the 
better grades of goods report that sales of holiday merchan- 
dise are about 70 per cent. of the average for the last five 
years, but the disparity is less in sales volume than in the 
intermediate and moderate-priced lines. The demand for 
the better grades of silk and rayon hosiery has been nearly 
normal with the record of former years. Trade in men’s 
furnishings and overcoats has been good. Shoes, leather and 
rubber goods have been in active demand. Automobile and 
kindred lines continue to sell in large volume. 

In the building trades, new undertakings are nearly neg- 
ligible, with the exception that a good volume of work is 





under way in highway construction and kindred lines. 
Weather conditions to date have permitted full-time opera- 
tions and satisfactory progress. Inactivity in new building 
is reflected in lumber and masons’ materials, which are 
quiet. 

Industry generally is quiet. Operations for some months 
have been on a reduced schedule, approximating 60 to 70 per 
cent. of normal, on the average of the last several years. 
Manufacturers have no accumulated inventory. Although 
there is a good deal of unemployment, the volume of trade 
is now registering about 90 per cent. predicated on sales of 
1928 and 1929. 


PHILADELPHIA.—With holiday buying at its peak, re- 
tail trade has been active during the past week, and indica- 
tions are that in volume it is well up to the record of past 
seasons. On the whole, department store business is only 
about 10 per cent. below that of a year ago, but in the dry 
goods trade conditions are not so satisfactory. While there 
has been no improvement of consequence in the industrial 
situation, some manufacturers report that, although ship- 
ments are below those of 1929, they are in excess of the 
record for any recent year previous to that. The feeling of 
extreme pessimism, however, which prevailed during most of 
1930 seems to be clearing somewhat, and the opinions heard 
lately are of a more cheerful nature. A gradual pick-up 
after the first of the year is generally anticipated. 

Curtailed production on the part of both woolen and 
worsted mills has resulted in declining values, and wool and 
by-products are now at the lowest point for the year. The 
most encouraging feature of the situation is the fact that 
there are no large accumulations of manufactured goods. 
Sales of silk are substantially behind those of a year ago. 
The movement of stockings has been reduced materially, 
with the price unit lower, and inventories higher. In the 
paper trade, a slight betterment has been noticed lately, and 
the numerous inquiries received indicate a betterment dur- 
ing the early part of next year. 

Conditions in the rubber goods line are fair. Manufac- 
turers of circular knitting machinery intimate that business 
is showing an increase of approximately 5 per cent. over the 
record of December, 1929. Business on hand for braiding 
machines is approximately the same as for the comparative 
period of 1929, but general machine business is about 30 
per cent. below that of 1929. The chemical business is hold- 
ing up better than was expected, and a gradual improve- 
ment is noted. The coal business has been rather active 
since August 1, the high-grade low volatile coals and an- 
thracite going pretty well. 


BUFFALO.—Holiday buying was slow in getting under 
way, but in the last few days it showed considerable activity. 
Unit sales are possibly as large as those of former years, 
but in dollars and cents have fallen behind possibly 10 to 15 
per cent. and, in some cases, more. This applies to depart- 
ment stores mainly. Specialty stores are possibly 20 per 
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cent. below last year’s sales, and neighborhood stores are 
showing an even greater reduction. The demand is largely 
for useful articles, and there seems to be a retrenchment all 
along the line in non-essentials. Stocks are being fairly 
well reduced, and shelves should be cleaned almost entirely 
cf holiday merchandise. Regular stocks also will show that 
substantial inroads have been made in cleaning up. 

The wholesalers are devoting most of their time to inven- 
tory taking, although frequent orders for quick shipments 
are coming in. It is believed that the first of the year will 
find most merchants in a receptive mood for new goods. The 
retail clothiers and men’s wear merchants report trade be- 
hind that of a year ago. Footwear has been moving well and 
rubber goods have been unusually active during the past 
week. There appears to be a feeling that the turn of the 
year will show some improvement in general business con- 
ditions. 


Southern States 


ST. ne gl a iain buying developed considerably dur- 
ing the last week before Christmas and, while it is tone 
that the aggregate will be considerak sly less than it was a 
year ago, it will be better, on the whole, than was anticipated. 
The general business trend still remains subnormal and 
wholesale trade in goods for common consumption is but 
fair, but this is usual at this season of the year. There has 
been but little improvement in the employment situation, but 
there are factors at work which, it is anticipated, will 
cause some revival just after the turn in the year. Whole- 
sale dry goods, shoes and clothing merchants are doing only 
routine business now, as most salesmen are in for the holi- 
days, and a good many establishments are in the process 
of inventory and but little further is expected of these lines 
until after January 1. 

The usual year-end inactivity is in evidence in the flour 
business. Competition for business is becoming keener and 
low prices are the rule. Stocks with most consumers are 
comparatively low, and it is the opinion that a better busi- 
ness will develop after the year-end slump. Flour produc- 
tion is about normal for this season. For the week ending 
December 13, 73,300 barrels were manufactured, compared 
with 71,100 barrels for the week previous, and 90,200 bar- 
rels for the corresponding week last year. 

The Missouri crop report, the acreage of the eight lead- 
ing crops for 1930 amounted to 12,811,000, compared with 
12,643,000 for 1929, but, due to the drought and unfavorable 
prices, the total value of these same crops declined $79,596,- 
000, the corn crop showing the largest single decrease. 
Missouri farmers seeded 10 per cent. more wheat this Fall 
than last year, with weather conditions quite favorable. 
Farm labor continues to show a surplus over the demands. 
Cattle and lamb feeding are considerably short of last year, 
and farmers are reporting hogs going out at short weight, 
especially from sections where corn is short. 

BALTIMORE .—More activity characterizes the general 
business situation this week, but this is attributed largely to 
seasonal influences. Christmas buying is expected not to 
equal last year’s volume, but the turnover, considering the 
general business depression and other deterrent factors, is 
likely to fulfill predictions. Trade authorities anticipate no 
appreciable trade revival until after the turn of the year, 
and then recovery probably will be only moderate. 

Although steel mills have curtailed production in prepara- 
tion for annual inventory-taking, tinplate mills here have 
just increased their output because of a noticeably improved 
demand. Railway equipment moved more freely this week, 
and the early 1931 outlook is now being viewed more hope- 
fully. The petroleum industry is still in an unsettled con- 
dition. Although there has been some restriction in pro- 
duction, the current demand fails to absorb available sup- 
plies, and it is feared that keen competition which is now 
rampant among the distributors will reduce prices still 
further. 

teports from the various divisions of the textile lines lack 
uniformity, but it is said that the industry is slowly emerg- 
ing from its inertia. Dry goods, notions and underwear are 
moving fairly well» but the outlook in the woolen market is 
not very encouraging. Clothing factories in both men’s and 
women’s lines are running on short time, and manufacturers 
of house dresses and aprons are on a 75 per cent. operating 
basis. Children’s apparel factories, however, are running 
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at.100 per cent. of rated capacity, and neckwear manufac- 
turers also are on a 100 per cent. basis, because of a brisk 
holiday demand. Overall factories are running on 50 per 
cent. schedules. 

The status of the glass bottle industry is practically on a 
par with that a year ago, and operations range from 60 to 
75 per cent. of rated capacity. Manufacturers of gas equip- 
ment are not faring as well as they did in December, 1929, 
and concerns specializing in tin, enameled and galvanized 
wares report an output decline, when compared with the 
1929 figures; current operations are only about 60 per cent. 
of capacity. Some meat-packing plants report an improve- 
ment over last month, while others say that the situation 
has not changed recently. Oyster packers are on a full time 
basis; the bivalves are in good condition, but high prices are 
leona somewhat the demand. 

A surplus of cattle hides is depressing the leather market, 
and this fact is being reflected in reduced prices of foot- 
wear. Mail-order houses and chain-store systems are not 
doing so well as they did a year ago, but department stores, 
establishments featuring Christmas novelties and gift shops 
report a material sales improvement over last week. Dis- 
tributors of radio sets say that business is not up to expec- 
tations, but there has been a marked improvement in jewelry 
sales. Wholesalers of paper and stationery supplies are 
transacting a fair trade. 

Household goods are not selling very well this week, and 
interior decorations are quiet. The furniture line is not 
active, and the seasonal demand for bedding and bedding 
supplies also is off. Florists are being taxed to capacity to 
meet the holiday demand, and book stores report an improve- 
ment in re: Maryland leaf tobacco receipts for the week 
dropped to 488 hogsheads against sales of 548 hogsheads; 
this activity sustained prices of all grades of firm leaf and 


seconds. Wholesalers of tobacco products report a good 
holiday trade. 
MEMPHIS.—With favorable weather conditions, holiday 


shopping has been helped, to some extent, but buying has 
reflected the continuation of the unsatisfactory economic sit- 
uation. As expected, there has been an unusual tendency to 
restrict purchases to the lower-price goods, and with more 
regard to the utility value. Dollar volume also has been 
affected by prices being cheaper. Shopping was slower get- 
ting under way, but has picked up appreciably during the 
past week, and there will be no burdensome stocks for inven- 
tory date. 

Cotton is about all harvested, and prices remain but little 
over the season low level and demand is draggy. Additional 
bank troubles in part of this territory merely reflect condi- 
tions already pretty well taken into account, and are no 
worse than expected. The labor situation is about the same 
as for several weeks, with widespread organized effort to al- 
leviate as much as possible the suffering as a result of unem- 
ployment. One feature affording some encouragement is 
that apparently the panicky feeling has subsided, and there 
is increasing hope that the worse has been taken into ac- 
count and perhaps been witnessed. 


Western States 


CHICAGO.— Christmas trade has been fully equal to that 
of boom years in the number of items sold at retail, with 
crowds jamming the larger department stores as the holiday 
neared. The value of the trade, however, has been consider- 
ably lower, due to cheaper commodity prices and the pur- 
chases of less expensive gifts. Many stores have been prac- 
tically sold out of popular items, and are unable to replenish 
them at wholesale. Jobbers report the same sort of business 
in all lines, with reorders from Middle Western retail stores 
in good volume, but smaller as to value than in recent years. 
In order to handle the crowds over the week-end, one rail- 
road added 323 cars to its regular passenger equipment. 

Two packing companies reported net profits for the year 
ended November 1 that were substantially ahead of the 
record of 1929, but earnings reports and dividend actions of 
most of the other local companies have tended to the adverse, 
particularly in the motor accessory lines. With the excep- 
tion of a permit for a large public school building, Chicago 
building permits have dwindled, and will be sharply below 
those of December of last year. Manufacturing activities 
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generally eased lower in preparation for year-end inven- 
tories. 

An unexpectedly brisk demand for hogs from shippers and 
small packers brought an advance of 5c. to 10c., prime grades 
selling to a top of $8.15 Monday, despite good shipments. 
Cattle shipments were moderate over the week-end, and 
prices for the more desirable grades advanced a maximum 
of 25c. Hides were slow, with big packers asking unchanged 
prices, and little activity expected during the remainder of 
the year. Lard broke to the lowest levels of the year. Butter 
and egg trading was nervous, with sentiment bearish. 

Stock taking slowed buying of coal at wholesale, while 
retail trade remained below normal, consumers ordering in 
one and two-ton lots, as their supplies ran out. Bin-size 
orders have been the exception and not the rule. Retail 
lumber dealers reported inquiries as to whether Russian 
lumber could be sold in the Chicago market if shipped in by 
Lake boats from Montreal. Buying in building materials 
was light. 


CINCINNATI.—As the year draws to a close, the usual 
let-down period, involving restricted commitments and prepa- 
ration for inventories, is at hand. The trade situation, as a 
whole, presents many elements of uncertainty, but is not 
without encouraging features, and there exists an under- 
lying feeling of optimism for partial recovery at least during 
the coming months. 

In retail circles, recession has been less pronounced than 
had been anticipated, and holiday trade among the leading 
department stores is showing a reasonably good volume, 
with an accelerated turnover during the several days pre- 
ceding Christmas. However, total volume hardly will equal 
sales of the preceding year. In wholesale and jobbing mar- 
kets, buying is confined to house trade and fill-in require- 
ments. 

Curtailed preduction has been evident in the furniture 
industry for some time, but during the past thirty days or 
so, dulness has been more intensified. Leading manufac- 
turers now are operating with reduced forces on part-time 
schedules. Current purchases comprise chiefly small articles 
for gift purposes. 


CLEVELAND.—The last week of holiday shopping wound 
up with a strong movement of general merchandise, par- 
ticularly all lines usually featured as presents. The volume 
was so much larger than the average for the previous weeks 
of December as to bring up the volume for the month to a 
quite suitable figure. An added feature was that the grade 
of merchandise purchased by consumers was somewhat above 
the level that previous weeks had presaged. On the other 
hand, it was noted that while the number of sales was large, 
the total value in money was still below last year’s holiday 
trade, and under the average for several] years past. 

Clothing of all kinds seemed to have a special run with 
household furnishings, jewelry and novelties, and kindred 
products also showing a good pace. Retail business in the 
more staple lines was dull, partly due to the between seasons 
of construction activities, and the slowing down of produc- 
tion among industrial concerns. Grocery and provision 
markets held up favorably, and there was some improvement 
in drugs and the genera! line of accessories handled by that 
trade. Present indications are that business, by and large, 
will mark time until the close of the year, and most dealers 
and operators are already prepared for post-holiday activ- 
ities. Manufacturers of wearing apparel are busy with their 
Spring lines, for which a fair volume of advance orders is 
reported already in hand. 


TOLEDO.—Large retail stores report that holiday shop- 
ping, in the number of articles purchased, has exceeded that 
of a year ago, but the volume in dollars and cents may be a 
little smaller. Stocks have been low and reassortment orders 
have been hard to get, resulting in some loss of sales. It is 
the quiet season for most factories, many of which are closed 
down for inventory, but in numerous lines they report a 
moderate pick-up in the number of small orders received and 
the number of inquiries. 

Manufacturers of children’s vehicles had a very good vol- 
ume of business, which came in quite late, but which they 
were in a position to take care of fairly well. Manufacturers 
of women’s cloaks, suits and dresses report the season’s busi- 
ness closed, with only small stocks on hand, and, while it 
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was not a profitable year, results were better than expected, 
Automobile makers seem to anticipate a gradual improve. 
ment in their sales, based on inquiries, but most deliveries 
are being held up until after the automobile shows. 


DETROIT .—Local trade continues fair only. The holiday 
buying, while of reasonably good volume, considering con- 
ditions in general, is not up to expectations. Purchases are 
smaller, as a rule. The stores are well stccked, but much of 
the buying, except the usual late comers, has been done. In 
wholesale and jobbing quarters, business is quiet, and cus- 
tomers are ordering cautiously. 

Building and construction work is dull and at the regular 
seasonal lull. The factory situation shows no change of 
material consequence, viewing the situation as a whole. In- 
ventory operations will slow down production, and not much 
can be expected in the way of a bettering change until after 
the first of the year. The general trade tone is cautious and 
conservative. 


MILWAUKEE .—Holiday business, after a slow start got 
into full swing the last few days, backed by seasonable wea- 
ther, and quite a change of sentiment developed. The larger 
stores, which had been making unusual efforts, had been do- 
ing a pretty good volume, but in the final holiday business 
not only they but specialty and neighborhood stores and food 
shops profited to a noticeable extent, and included in this 
were dealers in luxuries, some of whom had business beyond 
expectations. This brisk demand further emphasized in nu- 
merous directions the low or incomplete stocks in the hands 
of merchants. Many sales in wearing apparel, rubber goods 
and specialties were delayed or transferred to other com- 
modities. 

This situation also is apparent in the industrial world, to 
a certain extent, and it would not be surprising if important 
units entered the market after the first of the year. In in- 
dustry, generally speaking, there has been a little improve- 
ment, except in individual instances, which is natural, this 
being inventory time. However, judging from the increased, 
and in some cases very numerous, inquiries in lines which 
are preparatory to business activity, including equipment, 
it certainly indicates that greater efforts for business will be 
made after the turn of the year. Besides this, there are more 
numerous reports that industrial business is looking up, and 
there are at least individual concerns who expect to add to 
the number of their employes shortly. 


TWIN CITIES (Minneapolis-St. Paul).—Interest during 
recent days has centered upon the wind-up of the holiday re- 
tail trade. There was considerable early buying, stimulated 
by newspaper advertising. There followed something of a 
lull but last minute buying appears to have been of good 
proportions. Volume of merchandise sold and number of 
transactions were probably close to normal, but total sales 
in terms of dollars were apparently below par. The pre- 
vailing seasonal lull in wholesale and manufacturing circles 
shows the usual characteristics, having no particularly signi- 
ficant features. Flour mills have been operating at about 45 
per cent. of capacity, which is not unusual for the season. 
Millers are having some difficulty in enforcing fulfillment of 
sales contracts made during the period of falling wheat 
prices. 


KANSAS CITY.—Representative retailers report that 
stores have been well filled during the past week with Christ- 
mas shoppers but, as far as can be gauged from incomplete 
returns, purchases were for less amounts than they were a 
year ago, and are leaning more toward moderate-priced mer- 
chandise. In the jobbing trade, it is reported that there has 
been no particular activity, except for fill-ins. Jewelry and 
radio jobbers, who had expected quite a movement about this 
time in merchandise, report that sales are somewhat less 
than expectations. The flour trade continues dull, although 
production is at a fairly good average, in comparison with 
that of past years. Livestock receipts, as is usual at this 
time, have slowed down somewhat, although prices are fairly 
well maintained. 


OMAHA.—tThe holiday shopping commenced about ten 
days earlier than a year ago, due principally to the release 
of Christmas savings funds by the banks, and present re- 
ports indicate retail trade practically equal to the volume 
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of a year ago. When it is taken into consideration that 
many classes of merchandise are lower in price than they 
were a year ago, business must be considered fairly satis- 
factory. In the jobbing lines, there is a general slowing 
down of business, preparing for inventory, and salesmen are 
now off the road. From present indications, there is 
nothing in sight for the first quarter of 1931 that shows any 
particular change in the present business situation, and re- 
tail trade is expected to be quiet after the holidays, except 
where stimulated by the annual white goods sales. 

In the country districts, the low prices for butter fat and 
eggs are bound to put a damper on any decided revival in 
business. Receipts of livestock in the local market have 
been very satisfactory, showing a good increase over those 
of 1929; though, on the whole, livestock growers and feeders 
have not enjoyed a profitable year. Nevertheless, prices 
are now on a basis where feeding operations should be more 
profitable in the future, with the speculative element greatly 
reduced. At the present time, there is a fair movement of 
corn from the country districts, and this is regarded as a 
temporary spurt to provide farmers with holiday funds. 

The building construction program for 1931 is normal in 
the country districts and many small contracts are now 
in the process of making. Very few large contracts are in 
sight, and nothing to equal the recent building program in 
Omaha, which included two new railroad passenger stations 
and a large art memorial. ‘ 

WICHITA.—tThe holiday buying, which was reported slow 
in starting, has changed materially during the past week, 
and dealers report a good volume of business, though largely 
on the less expensive merchandise. This, together with 
seasonable goods, has increased the general volume. There 
has been no increased activity in the jcebbing trade, most 
sales being for fill-in purposes. Th st snow of the Win- 
ter is now here, and it will, no avust, stimulate the move- 
ment of shoes and rubber footwear. Real estate activity is 
somewhat behind normal volume, and but little improvement 
is in prospect until early next Spring. 


Pacific States 


SAN FRANCISCO.—Favorable weather during the week 
helped to increase the volume of holiday buying, and bene- 
fited both the merchants and the consuming public. Price 
offerings were never of greater advantage to the latter. As 
the week to come precedes the inventory period, it doubtless 
will see further reductions in many offerings. There has 
been an improvement in the buying of staple lines, and some 
authorities ‘look for a shortage before long, which will stimu- 
late manufacturing and lessen unemployment. 

Conditions in this district are believed likely to respond 
to the increased activity in building and general construction 
after the first of the year, and a gradual improvement all 
along the line is looked for. A number of manufacturing 
plants will resume operations early in January, and much 
new building also will get under way. 

Banks report a normal demand for loans at this time, some 
for investment, and others for the purpose of refinancing 
obligations. There has been a slight decline in interest rates 
on commercial balances, but savings accounts remain un- 
changed. Substantial bonuses were paid by a number of 
local banks to their employes. 

LOS ANGELES.—General retail sales continue satisfac- 
tory in this district, the larger department stores showing 
a very fair volume of holiday trade. Dealers in furniture 
and leather goods report sales on an average with the record 
of previous years. Increases are noted in the grocery and 
drug lines, while musical instrument sales are about 15 per 
cent. lower than last year’s. Industrial conditions are not 
marked by appreciable forward movements, due partly to 
seasonal conditions but, in the main, to generally slow de- 
mand for manufactured products. 

Employment conditions have shown some improvement 
created by the holiday trade, and activity in the radio metal 
fixtures and other small manufacturing lines. Municipal im- 
provement work, costing $9,774,646, is under way in rn 
district, in addition to the $15,000,000 county hospital, 
250,000 State office building, a $2,000,000 soap factory, bay 
a $1,000,000 city auditorium are in course of construction. 
The harvesting of the navel orange and lettuce crops in the 
county also is requiring additional workers at this time. 
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SEATTLE.—Automobile sales show a total of 25,124 con- 
tracts filed for the eleven months of this year, compared with 
29,260 for the corresponding period of 1929.~ For the week 
ended December 13, there were 240 automobile sales reported, 
against 351 for the week just preceding and 414 for the like 
week of 1929. According to the filings of deeds, contracts, 
and mortgages for the week ended December 13, there was 
a decline in real estate activity, compared with that of 
previous weeks. 

There has been some increase in the volume of holiday 
buying during the last week, but the general total is below 
last year’s. A cheaper line of merchandise is moving. There 
has been some relief to unemployment by the temporary 
holiday demand. Conditions in the logging and lumbering 
industry are expected not to improve, and a within 
these industries will be low. 

Some increase in instalment —— and open account busi- 
ness is shown. However, this volume is not equal to that at 
the same time a year ago. Forecast by the rail lines of the 
district for the first quarter loadings show 247,759 cars, as 
against 273,419 actual loadings for the corresponding period 
of 1929. 

PORTLAND.—Retail trade was very active during the 
week, mainly holiday buying. The Christmas rush had the 
benefit of mild weather, and the total turnover is reported 
to have made a fairly good comparison with last year’s. 
Jobbing orders were slower, because of the end of the year 
period, and the demand from country districts was uneven. 
Employment has been decreased by the starting of work on 
a number of construction projects. 

Lumber production remains at about 45 per cent. of ca- 
pacity, and is expected to drop sharply as the annual mid- 
Winter shutdowns approach. With the demand continuing 
goods, prices are on a more stable basis. Sales last week 
were heavier than in any week for two months, and showed 
an increase of more than 22,000,000 feet over those of the 
previous week. The largest gain was in the domestic cargo 
division, where the orders represented 54 per cent. of the 
entire week’s business. Production, as reported by 228 of 
the larger mills in the Douglas fir region, totaled 115,393,- 
197 feet, while sales amounted to 138,587,355 feet. Orders for 
the domestic cargo trade were for 74,296,689 feet, sales for 
shipment by rail were 38,751,876 feet, and export business 
amounted to 17.534,824 feet. The local trade bought 8,005,- 
966 feet. Shipments were 106,481,303 feet, and unfilled 
orders increased 30,038,583 feet to a total of 440,810,378 
feet. 

The wheat market remained about stationary during the 
week, due to government stabilizing operations, but export 
trade was inactive, as prices here were above a parity with 
foreign markets. Offerings by farmers showed a decrease. 
Export apple demand continues moderately active, but the 
is quiet. No material change was made 


domestic market 


(Continucd on page 11) 


Record Week’s Failures 
WitH the returns covering 


to the Christmas holiday, failures in the United States 
this week number 456, according to R. G. DuN & Co. An 
exact comparison cannot be made with last week’s report, 
which included six days, but the daily average this week is 
lower. A year ago, for five days, insolvencies numbered 396, 
or 61 less than in the present instance. The East and the 
Pacific Coast show fewer failures this week than in the cor- 
responding period of 1929, but these decreases are much more 
than offset by the increases in the South and the West. 
Numbering 53 this week, defaults in Canada compare with 
66 reported to R. G. Dun & Co. a year ago, the returns in 
both cases including five business days only. 


five business days only, owing 





Five Days Week Week Five Days 

Dee. 24, 1930 Dec. 18, 1930 Dec. 11, 1930 Dec. 26, 192 29 

SECTION Over Over _Over Ov 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
DAM csaviesées 107 164 180 246 149 200 129 183 
SBOUth .cscccses 81 123 83 140 91 157 t7 71 
West 92 131 101 147 99 151 63 06 
WI os wae hes 16 39 34 71 26 54 16 46 
ee Sete 296 457 398 604 365 562 255) «B96 
Canada ...c.c. 33 53 48 73 42 66 45 66 
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RESERVE BANK RATE REDUCTION 





Unexpected Lowering of Quotation to 2 Per 
/ 5 x 
Cent. Markets 


N the money market, as in all other financial markets, the 

leading event of this week was the lowering of the New 
York rediscount rate on Tuesday from 2% to 2 per cent. The 
rate change is the first announced since June 20, this year, 
when the figure was reduced from 3 to 2% percent. The level 
now reached is the lowest in the history of the Federal Re- 
serve institutions, and it is a lower rate than is now quoted 
by any other central bank in the world. That every con- 
ceivable aid will be rendered to business by the credit author- 
ities of the country was the interpretation placed on this step 
in all quarters. The lower rate was followed on Wednesday 
morning by a lowering of the Reserve bank buying rate for 
bankers’ bills, the reduction amounting to % per cent. Bills 
due from 30 to 120 days now are purchased by the bank 
at 1% per cent., while longer dates are 2 per cent. There 
was some confusion among dealers following these develop- 
ments, but the tendency was to reduce rates all around on 
bankers’ bills, commensurate with the reduction in the bill 
buying rate of the Federal Reserve Bank of New York. Call 
money this week remained in ample supply at a level of 2 per 
cent., despite some fairly large withdrawals by the banks 
early in the week. Funds overflowed into the street market, 
and the rate of 1% per cent. prevailed in this unofficial mar- 
ket. Time loans were not materially changed, the rates of 
2% to 2% per cent. for 60 to 90 days, and 2% to 3 per cent. 
for four to six months’ dates being held over. Commercial 
paper was quoted at 2% to 3 per cent. for best names, and 
3% per cent. for others. 

Foreign exchange dealings were quiet and uneventful this 
week, the market showing little immediate reaction to the 
cut in the rediscount rate at New York. The important 
European exchanges were dull and irregular throughout, 
with small upward and downward movements on successive 
days about cancelling each other. Sterling hardly moved, 
while French francs, lire and marks also were very quiet. 
Guilders improved slightly, and the Scandinavian exchanges 
also showed small gains. Latin-American currencies were 
slightly lower early in the week, but a small improvement 
eliminated the loss. Canadian exchanges remained at a 
sizable discount in the New York market, and the possibility 
of additional gold shipments from Montreal to New York 
remains. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


“eatures Financial 
Feat I 


















Mon. Tues. Wed. Thurs. 
y F 4.8556 eae 855 
$6.85) 
cables. 

Berlin, checks 
Berlin, cables “ 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks...... 
Lire, cables...... 
Swiss, checks 
Swiss, cables..... 
Gruilders, checks.. 
Guilders, cables... 
Pesetas, checks... a 
Pesetas, cables.... 5 
Denmark, checks.. 3. 
Denmark, cables 6 
Sweden, kK 3. 
Sweden, s Re 
Norway, 3.7 
Norway, 26.7 
Greece, 1 
Greece, cables.... 1 
Portugal, chec “ks... 
Portugla, cables. a 
Montreal, demand. 99.82 
Argentina, demand ‘ 32.37 
Brazil, demand.. 9.82 
Chili, demand... . 12.06 
Uruguay, demand, 73.44 


* Holiday. 


Bank Clearings Show Improvement 
HE improvement in bank clearings noted last wvek is fully 
maintained. The total this week for leading cities in 
the United States of $7,390,619,000 is 14.8 per cent. below 
last year’s. At New York City, clearings amount to $5,092,- 
000,000, or 11.6 per cent. under those of a year ago, and the 
aggregate at centers outside of New York of $2,298,619,009 
is 21.0 per cent. smaller. The week includes only five busi- 
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ness days in each year, owing to the Christmas holiday, 
Losses from the figures for a year ago again are consider- 
ably less than those reported in the four months August to 
November, inclusive, but for that period in 1929 bank set- 
tlements were abnormally high. Pittsburgh shows an in- 
crease this week, the amount reported being considerably 
higher, and Baltimore also reports a betterment. 

Clearings for the week, and average daily bank clearings 
for six months, are compared herewith: 


Five Days Five Days Per Five Days 
Dec. 24, 1930 Dee. 26, 1929 Cent. Dec. 27, 1928 







































BOCtOn - oc cka ees $310,300,000 $391,000,000 26.0 $423,000,000 
Philadelphia 400,000,000 540,000,000 35.0 536,000,000 
Baltimore ...... 83,077,000 78,948,000 5.1 7.000 
Pittsburgh ...... 176,680,000 151,740,000 16.4 ‘ 16,000 
BUETAIO 2. cc ecces 34.765,000 109,000 17.4 16,816,000 
CRESES 6 nccce ss 890,653,000 39,778,000 27.6 32 000 
DGtTEOIE cc cnccce 115,091,000 169,829,000 38.0 000 
Cleveland ...... 95,158,000 118,240,000 20.3 000 
Cincinnati ...... 49,553,000 57,113,000 13.2 73,000 
SE ees cad bss 500,000 120,200,000 19.7 000 
Kansas City..... 2,100,000 116,800,000 —21.1 000 
Omaha ..-ccccee .126,000 35,816,000 -—-10.3 2,000 
Minneapolis ..... ,000,000 74,939,000 — 6.6 29,000 
Richmond ...... .564,000 $2,471,000 —-21.0 000 
Atlanta ....-+.0- .677,000 47,594,000 —18.8 000 
Louisville ...... 911,000 29,049,000 34.8 000 
New Orleans.... 5,000 43,.344.000 17.0 000 
Dallas ..-.ssscee 580,000 55,689,000 —26.9 ,000 
San Francisco... 500,000 189,500,000 31.1 0000 
Portland .....-- -203,000 31,574,000 17.3 3,000 
BBMGe, a .s-cesea on 28,906,000 35,569,000 19.0 

Total ........- . 619,000 $2,911,302,000 21.0 $3,108,034,000 
New  TOGk. .ss0ss 5,092,000,000 5,761,000,000 11.6 6,799,000,000 

Total All... ..<.. $7.390,619,000 $8,672,302,000 14.8 $9,907,034,000 


Average daily: 





December to date $1,.505,687,000 $1,903,047,000 20.9 $2,258,145,000 
November ...... 1,444,730,000 2,511,431,000 —42.5 ery 986,000 
October ........ 1,623,508,000 2,780,899,000 —41.6 1,958,481,000 
September ......- ae 43 ,202,000 2,252,873,000 —34.2 1,859.555,000 
August ..--cses 79,901,000 2,089,791,000 —34.0 1,461,935,000 
July ...cece cece i 677, 199,000 2,165,063,000 —22.5 1,702,479,000 


* Estimated. 





Record of Car Loadings 
] OADINGS of revenue freight for the week ended on December 15 
4 totaled 744,443 cars, the American Railway Association an- 
nounced, This was a reduction of 42,730 cars from the total for the 





preceding week. The car loadings in detail were: 
Week Ended Ch. From 
Dec. 13, Ch. Fr. Same WK. 
1930 Prev. Wk. 1929 
Miscellaneous freight............... 2 262,186 7,619 —59,917 
Merchandise less than car lots. 219,004 4,068 —26,039 
MODI crete scams sieale's amie Sin iniele-s dic.orcise 26,846 
— products. 914 
eoecrcccee e 329 
Coke A Since acusa's lat wiaie wikte.e - 983 
Grain and — a Pete e esos 581 
RAVRUUICK ki :0'elata's o:0 Siavsle aioe \ere'eoa'e'e-0' 2,048 





Car loadings for the week ended on December 13 compared with 


those in other weeks as follows: 





1930 1929 1928 1927 
December 13......... 744,443 922,861 964,086 868,162 
Decewher - Boiss. iene s 787,175 936,825 877,676 
November 29......... 702,086 836,310 918,487 
November 779,757 949,716 1,029,237 840,642 
November 829,251 982,926 1,056, 120 968,052 





ra rage Crude Oil Output 


stocks at refineries representing 95.7 per cent. of the 


Low 


ASOLINE 
total refining capacity of the country increased 1,3 
to 39,016,000 barrels in the 


36,000 barrels 
week ended December 20, according to 
figures compiled by the American Petroleum Institute. These refineries 
operated at 65.3 per cent. of capacity and ran 16,382,000 barrels 
of crude oil to stills, compared with an operating ratio of 64 per cen 
and crude oil runs to stills of 15,996,000 barrels in the preceding 
week. Gasoline and fuel oil stocks amounted to 137,017,000 barrels 
on December 20, against 137,881,000 barrels on December 13. 

Daily United States for 
the week ended on December 20 was 2,202,200 barrels, compared with 
2,232,850 barrels in the 30,650 bar- 
rels. This is the average production since October 2, 
1926, when it was 2,114,250 barrels. Daily average production east 
of Celeternse was 1,599,800 barrels, against 1,621,150, a decline of 

21,350 barrels. 

leaves of crude and refined oils at the principal United States 
ports for the week ended on December 20 totaled 1,368,000 barrels, 
a daily average of 1953428, compared with 1,836,000 barrels, a daily 
average of 262,286, for the week ended on December 13, and a daily 
average of 259,750 barrels for the four weeks ended on December 2°. 

Receipts of crude and refined oils from California at Atlantie and 
Gulf Coast ports for the week ended on December 20 totaled 324,000 
barrels, a daily average of 46,286, compared with 420,000 barrels, a 
daily average of 60,000, for the week ended on December 13, and a 
58,929 barrels for the four weeks ended on Decem- 





average gross crude oil production in the 


preceding week, a decrease of 
lowest daily 


daily average of 
ber 20. 












po 
we 
pa 
Re 
of 

$2 


an 
ar 
co. 
m 


the 
mo 


the 
twe 











6 














December 27, 1930 


MONEY MARKETS 
In Eastern Sections 

Local banks show an increase in individual deposits dur 
week of $2,560,000, while and discounts 
The banks have been borrowing little 
from the Federal Reserve bank for a number of months, and appear 
to be 
ing the 
this time last year. 
circulation about the same amount. 


Boston. 


ing the loans have de- 


creased $3,370,000. soston 
in excellent shape. The Reserve ratio declined fractionally dur- 
week to 78.5 per cent., which compares with 83.0 per cent, at 
The reserves increased about $3,000,000, and the 
Depesits increased about $1,000, 
000. Bills discounted increased around $2,000,000, and bills bought 
The quick call rate for the 
{ per cent. 


in the open market about $1,000,000. 


week was 3 per cent., with time money for six months at 


Commercial paper varied from 3 to 3% per cent. 


Philadelphia.—The renewal rate for call 


cent Banks report that loans to brokerage houses increased slightly 


loans remains at 4 per 


during the past few days, although they continue to be around the low 
totais for the year. Funds for commercial borrowers are in plentiful 


supply, but demand is light. 


In South and Southwest 


St. Lous Money continues steady in the local market, but without 


much demand from industrial and commercial borrowers. Commercial 
paper continues to be in good demand 


pl 


at 3% to 3% per cent, for 


me issues. Collateral loans range and 


from 4% to 5 per cent 








tle loans from 5 to 6 per cent. 


Kansas City.—Both commercial and savings bank deposits are hold 


ing up well in line with the reports of the few weeks previous. The 
demand for money has not increased noticeably during recent weeks. 
Rates at commercial banks here remain the same: that is, from 5 to 
6 per cent. 
, 
Datlas,—Money continues easy, and there is a large supply of idl 








funds. Demand for commercial loans is it Rates are unchanged, 





from 8 per cent. for commercial paper to 7 





and § per cent. 


estate loans. Local bank clearings increased about $5,000, 


for real 


000 last week, this being due mainly to holiday buying 


In Western Districts 


Chicago 


Money held steady on the local market during the greater 











part of the week. Commercial paper mostly at 3 to 314 } 

ecent., with a few choice names at 2% r cent. Over-the-counte 
loa were 5% to 514 per cent. Broker loans were +1, per cent., 
and customers’ loans on collateral ranged from 5 to 6 per cent., with 


shading 


Cincinnati.—The money market was firm during the week. Income 


tax requirements and other seasonal needs have reduced surplus 


to borrow 





funds and, in some instances, leading banks were oblis 
from the Federal 
basis of 514 to 6 per cent., with an 


Reserve bank. Commercial loans were negotiated 


on a increased demand from 


several quarters. Commitments to brokers were limited, with rates 


holding steady at 5 per cent. 

Cleveland.—Money rates have not changed materially, and financial 
affairs are moving along with scarcely any unusual ripple on the sur- 
face. The local Federal Reserve bank reported an $10.- 
000,000 in holdings of discounted bills over the total of the former 


increase of 


week, and also made a large gain in debits to individual accounts, 
putting the volume not far from that 
last year. Various other reported 
worthy interest. 


for the corresponding week o 


items upon were without not 


Twin Cities (Minneapelis-St. Paul).—There was no change of im 
portance in the conditions of the loeal money market during the past 
week Bank rates still range from 314 to 6 per cent. Commercial 
paper is 3 to 314 per cent. The last weekly statement of the Federal 
Reserve Bank of Minneapolis showed a decrease in bills discounted 
Deposits increased $1,4: 





of $12,284. 2.881, and total reserves increased 





$2,460,198. 


San Francisco.—Strictly commercial banks have abundant cash, 
and are using the Federal Reserve bank but little. Most of the banks 
are buying low rate bonds from others. There is a light demand for 
collateral loans, and the borrowing for real estate financing is but 
moderate. 


COLLECTION CONDITIONS 


In Eastern Districts 
Collections in this district continue slow, and are below 
the record for the corresponding week of last month, particularly in 
most branches of the retail trade, 


Boston. 


There was a little slowing down to collections during 
was a week or 


Providence. 
the week, the showing being less favorable than it 


two ago, 
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Hartford.—Although there slight during the 


week in some branches of retail trade, collections in most commercial 


was a improvement 
lines continue slow. 

Vewark.— While somewhat better than they 
has been no general improvement in local collections, which continue 


were a week ago, there 


slow, as a whole. 


rather 
with a 


complaints of 


Philadelphia.—The situation in this district is 


reports showing that 


collection 
accounts are being paid 
promptitude, other 
In the dry goods trade, for instance, collections 
% With 
slow 


uneven, some 
fair 
tardiness continue. 


degree of while in trades 


are fairly good, but they continue slow in the stocking trade. 
luggage, collections are 


have been a little better 


manufacturers of traveling bags and 
and uncertain, but with coal merchants they 


than normal. 


experienced the usual holi- 
better than fair. 


Buffalo.—Collections for the week have 


day slow-up, and generally are classed as not 


In South and Southwest 


le trade have 


St. Louis.—Collections among the wholes: shown some 


retail collections have 





improvement during the week or two, but 
slowed down a little. 

There 
continue 


been almost improvement locally in 





Kansas City 


collections, which slow, except in some branches of the 


retail trade which seem te have more money to meet their obligations 
han they did a few weeks ago. 
local 


following data 


various lines of 


“lin 
relative to the present 


Baltimore Thirty-four houses e! 





business submit the collection 





status: Four good, twenty-seven f: and three slow. 


Jacksonville. lhe reports received during the current week show 
not better than slow, despite a slight improvement 


trade. 


that collections 





noted in anches of the retail 


some b 





Dallas.—Local collections in all lines continue slow, with little im- 
provement anticipated until after the first of the year. 


Oklahoma City. Although there was a slight improvement in collee 


tions in some branches of trade during the week, they generally are 


classed as slow. 


In Western Sections 


Chicago.—Local collections slowed up a bit during the past week, 


and the reports received show that the situation is not so favorable 


as it has been for the last few weeks. 


Cincinnati Seasonal improvement in various wholesale and retail 


channels has been materially reflected in collections, which were 


slightly mere promy7t during the past week. 


Cleveland.—-Thef« 
lections during thf current 
payment of 


was little more than the usual tardiness to col- 
week, merchants apparently deferring the 
} 


their accounts until after the holiday rusl 


Toledo.—ln Zome 


ivtrea 


collections have shown an improvement, 


iines, 


sales, but they are spoken of 





helped by holiday generally 


as slow. 
Detroit. 
situation 


Almost no improvement was noted in the loeal eolleetion 
during the bulk of the reports revealing the 
continuance of slowness. 


week, the 


Cities Paul) There marked im 
provement in collections during the week, the majority of the reports 


Twin (Minneapolis-St. was no 
showing a continuance of tardiness in settlements. 

Omaha.—No particular improvement has been noted in collections, 
the bulk of the reports received during the week showing that tardi- 
ness continues to predominate in most trades. 

St. Joseph.—In a few isolated instances, collections are represented 
while in others they are difficult, with 
complaints of tardiness being received. 


as reasonably good, many 

Denver. 
due to the 
as fair. 


Local collections for the week show a falling off, probably 


holiday season. In general, however, they are classed 

San Francisco.—Local collections are fair, with current charges for 
January fully 30 per cent. below the record of last December. 
Los Angeles While the situation generally is a little better than 


it was a few weeks ago, local collections continue to be generally 
slow, with many trades reporting them as poor. 
Portland.——There | been practically no improvement during the 


week in local collections, and most of the reports reveal complaints 





because of continued slowness. 


Saskatoon.—The collection situation in this district is said to te 
fair, despite the many reports of slowness that are being received. 
Instalment payments are fairly well in hand, although considerable 


pressure is necessary. 
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SURVEY OF BUILDING TRADES 
Construction Work Generally Below the 1929 
Record, Although Some Cities Show Gains 


HE following summary of conditions in the building trade 

was compiled from reports received from branch offices of 
R. G. Dun & Co.: 

HARTFORD.—Building permits, in the aggregate, showed 
an increase in this district during April, June and August. 
Other months up to December indicate a substantial de- 
crease, compared with the record of last year, and it is 
evident that the construction work for the year will be below 
normal. Current building operations, with few exceptions, 
have been of minor importance. The principal activity has 
been in home building locally and in the suburbs, but that 
also has slowed down. Material prices are low, and money 
is available for good loans. Labor is plentiful, though wages 
in the building industry continue as high as at any time for 
some years. 

PHILADELPHIA.—There has been a decrease in building 
activity in this district, the decline running as high as 75 
per cent., in some instances. The bulk of the activity seems 
to be confined to first-class dwellings and large buildings. 
There is an oversupply of labor, although wages show no 
increase. Banks are very reluctant about advancing money; 
interest rates are around 6 per cent. There is little indica- 
tion of any early revival in activity. 

ALBANY.—tTht total of all construction for the current 
year amounts to approximately $9,682,545, as compared with 
$9,287,367 for 1929. Residential building has been confined 
principally to one-family houses, but some large projects 
have been undertaken this year, including a junior high 
school costing $1,100,000, and a permit for a theater for 
$1,200,000. There has been a decrease in the cost of ma- 
terials and even lower prices are anticipated. There is said 
to be a surplus of both skilled and unskilled labor, but wages 
of the organized trades appear to be well maintained. The 
money market in the building line appears easier, but loans 
are obtainable only for the more legitimate projects, with 
the rate about 6 per cent. 

SYRACUSE.—The building situation in this district is 
decidedly quiet. Some schools and government buildings are 
being erected, but the year’s volume is considerably below 
normal, The situation in residence building is quiet, with 
the labor situation unchanged, as there continues to be con- 
siderable unemployment. Market prices are about the same. 


ST. LOUIS.—Local building permits for the first eleven 
months of this year amounted to approximately $15,000,000, 
compared with $27,000,000 for the complete year of 1929, and 
$42,000,000 for 1928. Most construction has been of the 
larger projects, municipal and public utility, with residential 
and apartment building at a low level, due to the large num- 
ber of vacancies, and inability to finance speculative enter- 
prises. An effort is being made to stimulate the situation by 
pointing out that material prices are approximately 30 per 
cent. lower than they were a year ago, with labor more effi- 
cient, and contractors inclined to figure closely, because of 
their desire to keep their organizations intact. 

For 1931, municipal improvements are planned to cost 
$10,900,000, including bridge and sewer construction, a new 
city hospital and nurses’ home. A new federal building is 
expected to be started shortly, involving the expenditure of 
several million dollars. The general outlook for the industry 
during the next several months is fair, with not much of a 
pidk-up expected before Spring. 


JACKSONVILLE.—Building permits for November total 
$89,555. These permits consisted principally of additions 
and repairs, instead of new construction. A new federal 
building and post-office has been approved for this city, and 
is to be constructed in the very near future at a cost of 
$2,000,000. In addition to this a new railway post-office 
building is to be erected at a cost of $575,000. There has 
been a comparative decrease in building construction. Build- 
ing loans are not readily obtainable at this time, and this has 
handicapped construction of dwellings. The approximate 
interest rate for building loans is 7 per cent. 

There is an oversupply of labor. Common labor is getting 
from 20c. to 25c. an hour, skilled labor, 50c., and brick masons 
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from 62%4c. to 75c. an hour. This, however, is believed to 
be only a temporary condition. The demand for building 
material has been less than fair, although the demand for 
lumber is moderate, with prices very low. 


DALLAS.—Construction work in this section continues 
fairly active. In Dallas, the building permits to date are 
$14,371,582, as compared with $14,058,366 for 1929. There 
has been an extraordinary amount of industrial building 
activity here. Some five or six large buildings are now under 
construction, with others contemplated. Construction of 
dwellings is very limited at this time. 

The supply of skilled labor is plentiful and unskilled prac- 
tically unlimited, with wages somewhat under normal. 
Money for building work is quite plentiful at varying, but 
attractive rates. The building material market lacks firm- 
ness, with a downward tendency of prices. The attraction 
of cheap labor and money, with a lower cost of material, is 
believed to largely account for the present activity, as well 
as projects contemplated. 

CHICAGO.—Building permits for November were the 
lowest of any month of the year, the total being $3,756,200, 
as compared with $15,339,000 for the same month of a year 
ago. The total for the eleven months was more than 50 per 
cent. under that of a year ago. The first two weeks of 
December showed an upturn over the record of the previous 
month, figures being $4,767,000 in contracts iet. A number 
of projects contemplated in the early part of the year failed 
to materialize for one reason or another, among these being 
the new post-office, and World’s Fair buildings. 

Some comment is heard that money for building purposes 
has not been as freely available as desired. Efforts are being 
made to encourage dwelling construction, the present low 
material costs being cited as advantageous to the prospective 
builder. The unemployment situation is acute, but various 
employment bureaus report that some headway is being made 
in placements. Wages in trades have remained fairly steady. 
Several unions have gone on a five-day basis. Some of these 
are negotiating for an increase per diem. Material prices 
generally are below last year’s. 

CINCINNATI.—In contrast with the backward construc- 
tion work in many other localities during the current year, 
the report of the Building Commissioner for this district 
indicated an increase of about $3,000,000, or approximately 
5 per cent. in volume of new building during the first eleven 
months of 1930, as compared with the record for the same 
period during 1929. This increase was attributed largely to 
the completion of several large projects in the Fall of 1950, 
involving expenditures of upward of $10,000,000. The num- 
ber of permits issued for the eleven months of this year was 
21,003, calling for improvements amounting to $37,930,007, 
as compared with 22,708 permits issued in the same period 
of 1929, with improvements aggregating $34,450,440. 

There now is a concerted effort on the part of the Allied 
Construction Industries of Cincinnati, comprising leading 
public work contractors, to encourage and speed up public 
improvements, in order to relieve the unemployed situation. 
At a meeting of the organization on December 18, it de- 
veloped that there is now authorized a total of $32,756,550, 
through referendum, for expenditures of public construc- 
tion, of which amount $9,191,200 has been used. The High- 
way Department has accomplished more work during the 
past year than was the case in the year preceding and, al- 
though considerable additional street improvements are 
planned, actual operations hardly will get under way before 
Spring. 

The wage of organized skilled labor was not changed dur- 
ing the past year, but beginning July 24, 1980, and ensuing 
for 13 months, there was established a five-day week schedule 
under an agreement of the wage board. Material prices have 
reached lower levels, and the cost of building a new home 
under present conditions will average from 15 to 20 per cent. 
less, as compared with prices in recent preceding years. 

CLEVELAND.—Building operations in the city for the 
first ten months of this year approximated $30,000,000, being 
a falling off of nearly 17 per cent. from the record of the 
year previous for the same period. Generally speaking, the 
same situation prevailed in the suburbs immediately adjagent 
to the city, but some of them showed as much as a 56 per 


(Continued on page 14) 
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HIDE PRICES DECLINE FURTHER 


Domestic Packer Stock Again Weak on Mod- 
erate Sales—Calfskins also Lower 





T is a continued declining market for all varieties of hides. 

In domestic packers, on moderate sales, further recessions 
prevailed. Native steers are in an especially weak position, 
with holdings of these a depressing factor in the general 
market. In New York, a few branded steers, December kill, 
brought 10c. for butts and 9%c. for Colorados. To include 
natives, tanners’ bids have been 4c. less, with the natives at 
91%4c. There is a grubbing privilege on branded, which is not 
effective on native hides until after December 31. This 
probably caused a sale in the West of 20,000 December 
branded cows at a decline to 7%4c., and these are preferred 
to light native cows at the same price. Other Western trad- 
ing was small, with bulls selling lower, at 51%4ce. to 6c. for 
back salting natives and brands at 4%c. 

Country hides are influenced by packer prices and condi- 
tions. Western extremes were reported sold at 7c. and 
buffs at 6c., while light average bulls brought 4c. 

At the River Plate, European buying kept the price on 
Argentine frigorifico steers up around 12%c. per pound, 
with a premium for Smithfield’s; these usually bring a better 
price. Cows declined to 113%¢., and these, with light steers, 
are said to be accumulating. 

Calf and kip skins continue to drop in price. Split weight 
Chicago city’s are said to have sold at the former 14'%c. price 
for the favored 8 to 10 pounds, but down to 16c. for 10 to 15’s. 
Packers are weak, accumulated and unestablished. In New 
York, the 5 to 7’s are listed around $1.30 to $1.40, being in 
smallest receipt, with 7 to 9’s sold at $1.65 to $1.75, as to 
quality. Western packer overweight and branded kip de- 
clined materially on sales of November’s down to 12c. and 
10c., respectively, which would seem to make a basis of 14e. 
for natives. 


General Leather ‘Trade Restricted 
ATEST reports from the important Boston leather market have 
indicated that the recent better trading in upper stock, chiefly 

sides and kid, has lessened, and that somewhat more attention has 
been given to sole leather. As upper description generally sell first 
for cutting, this may mean that anticipatory buying of leather for 
the hoped-for improvement in shoe production next month is not 
being followed further. 

Both New York and Boston have noted a somewhat larger volume 
of business in sole leather, in a general way, with both shoe manufac 
turers and cutters, but trade in New York with finders seems as flat 
as at any time. Prices remain weak and unestablished. As a rule, 
tanners do not name definite quotations, and there is considerable 


dickering on most lots disposed of. Bids in New England are gen- 
erally very low, but the lowest offers are said to be refused. Shoe 


manufacturers hope for a better situation in January and have been 
buying, but seem to have slowed up on purchases of upper leathers 

Some sellers of upper leather report a fair volume, but many who 
had fair to good trading only recently have noticed a decided falling 
off. The best selling lines have been side upper and kid. Demand 
is mainly for leather at a price. In New York, some of the stitchdown 
makers have been purchasing, and demand from producers of women’s 
high-grade shoes continues light, owing to small orders for the fin 
ished product. e made Western trips have 
found shoe conditions in that section no better than in Eastern cen- 
ters. Patent leather still lags, and a tanner near New York who 


enjoys a reputation for obtaining best prices, because of top quality, 





Leather salesmen who hay 


has made further reductions from his list rates. 


Shoe Industry Still Quiet. stifchdown manufacturers in 
New York have taken orders, as the demand is for low-cost footwear, 
but producers of women’s high-grade turns in Brooklyn, as well 
as manufacturers of the higher-priced shoes, find present trading 
slack. Leather salesmen who have visited Western territory have 
found the big manufacturers much below a normal schedule of pro 
duction. An increase one week to make up “in-stock” shoes of cer 
tain kinds usually is followed by a material reduction, and the aver 
age is much below last year’s. Hope is expressed that January will 


be marked by a larger output, which is invariably the case. Some 
New England reports note some activity in certain factories that up 
to recently were very dull, but, while low-cost footwear is selling, 
there is no general activity. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


in the monthly estimate of the Oregon apple crop, which 
stands at 4,800,000 boxes, as compared with 2,250,000 boxes 
last season. The pear crop was 3,200,000 boxes, against 
2,750,000 boxes last year, and the potato crop 6,300,000 
bushels, a gain of 2,520,000 bushels over that of 1929. 
Shipments of fresh fruits and vegetables from the Pacific 
Northwest are showing a seasonal decline, the week’s load- 
ings amounting to 2,190 cars. 

Stronger demand for hops, particularly for export to 
England, has forced the market up another cent to the 17c. 
level. The Oregon surplus has been reduced to less than 
12,000 bales. Range conditions in Oregan shaw an improve- 
ment over those of a month ago, but are not quite up to 
average. Both cattle and sheep are going into the Winter in 
fairly good shape. 

Dominion of Canada 

TORONTO.—Confidence that Canadian business had 
passed its low point in the present depression, has been free- 
ly emphasized by many, and with the turn of the year it is 
believed that this country should be accumulating a forward 
trading momentum that should carry it far toward greater 
accomplishments. The trend of affairs in world nationhood 
must necessarily be reflected in Canada, and while our own 
outlook appears brightest, so much constructive work has 
been done in European countries that there must eventually 
accrue a prosperity beneficial to all. Christmas trade de- 
pended more this year, than usual, upon a last minute rush 
and this materialized to the satisfaction of a vast number of 
shopkeepers. Careful buying was expected but, on the 
whole, retailers moved merchandise of better quality and in 
greater volume than was anticipated earlier. 

Dry goods sales swelled the total in large stores, as arti- 
cles of apparel appealed strongly to those giving a thought 
to the utility of their present. Jewelry stores were througed 
with customers, and results were encouraging. Radio dis- 
tributors received some good orders and altogether the holi- 
day buying spirit was a willing one. Wholesalers were 
preparing for stock-taking, having reduced inventories, in 
most instances. Some clothing manufacturers appeared to 
have strained their resources, for the time being, taking care 
of old country commitments made to offset tariff adjust- 
ments. / Manufacturers look forward to a better domestic 
market, which by early Spring should remedy much of the 
unemployment. Collections were slow. 

SASKATOON.—Retail business here has been fair, but 
its volume has been held up by offerings of merchandise at 
reduced prices, so that profits have been affected adversely. 
There still is considerable business being offered, with price 
the chief guide of the buyers. Local dry goods houses re- 
port a reasonably fair volume, and are profiting, to some 
extent, by the disinclination of merchants to book in advance. 
Electrical lines have had a fair year, as their market is 
gradually increasing, in view of recent power line construc- 
tion, although the demand for supplies is somewhat lower 
than was anticipated. It is the opinion, however, that when 
the installation costs will have been absorbed, this market 
will improve considerably. 

Hardware lines report that volume is down to a low rou- 
tine, with special requirements very small, depending more 
or less on the staple sale of household requirements. Leather 
merchants also report decreases, with a fair activity in 
shoes, especially in the cheaper lines. Harness sales, how- 
ever, are slow. Saskatoon building permits to date are well 
in excess of the $5,000,000-mark, comparing favorably with 
the 1929 record. It appears, however, that the immediate 
demand for residences and other smaller projects has been 
fairly well satisfied, and it is the general opinion that build- 
ing construction will be less active in 1931. 

So far as milling is concerned, the small flour mills still 
appear to be working to capacity, but the larger mills re- 
port conditions as slow, even in view of decreased prices. Ex- 
port trade is not being stimulated to any extent. Coal 
dealers report conditions unsatisfactory, as mild weather 
throughout most of the Fall depressed sales. Lumber ani 
sheet metal lines are now at the end of their season. While 
city business has been fair, the country business has been 
more or less unsatisfactory. 

















HOPEFUL ASPECTS IN TEXTILES 


Raw Material Markets Steadier 
ceptionally Low, and Prices Well Readjusted 


Inventories Ex- 


N calling attention to favorable features in textile markets 

at the year-end, merchants point out that trade inven- 
tories are exceptionally small, prices have been well adjusted 
to new low levels and raw material prices have become 
steadier, after touching the lowest points in many years. 
Although production is being regulated very closely to de- 
mand, some gains are noticed in cotton goods and in finishing 
works. There has been a moderate increase in the volume of 
business going to finishing plants for goods to be processed 
for Spring selling. It is the general belief in the trade that 
Winter production will not fall below the present levels, and 
may begin to show a rise soon after the turn of the year. 

Reports from retail centers indicate a more active business 
than merchants anticipated at the opening of the month, and 
a much larger volume of business than usual has been done 
in articles of a staple and semistaple character, specially 
packaged for holiday gifts. Buyers have been showing more 
interest in goods they will want promptly after the turn of 
the year, particularly those lines of fabrics styled for Winter 
resort wear. 

Many reports reveal the continued effects of the unusual 
depression, notably in some of the larger industrial centers 
and in certain agricultural sections where drought was 
severe. Little encouragement is found in export or import 
divisions, although quoted prices are the lowest known for 
several years. 


Staple Markets Steadier 





| apenas cloth prices have become steadier, in consequence of mod 
erate buying and a firmer raw material market. Orders for sheers 
and pillow cases are beginning to run out, and an extension of dis 
counts is noticed as an effort to secure additional business. VPercales 
are firmer, while printed wash goods show a higher tenden: 
where goods are wanted for future delivery. avy goods divi 
sions continue slow, and prices are at a low point on goods used in 
the mechanical trades. Denim and chambray orders are being ac 
cepted for later delivery at tentative prices subject to changes 
any are made formally in the next two months Blanket prices are 
irregular, trading being done in many instances “on memorandum,” 


and in others on lower levels than those named at the opening of a 
new season. 

Worsted dress geods and coatings have been auiet, although sam 
pling for Spring has been very wide. Some additional duplicates of 
Spring suiting orders have been received. Few indications are in 
sight of a desire to go into the new Fall season. Wool blanket prices 
are very irregular. 

Rayong producers continue to hold production very close, and new 





is being devoted to the sale of dull luster and fine denier 
yarns and to acetate yarns. Although prices remain subject to 
guarantees that will continue until the middle of January, irregular 


quotations on odd lots prevail. Raw silk markets have heen steadier 


in Japan. 
merchandise for Spring at the lowest prices even known for such 


Many indications point to the offering of good-quality silk 


merchandise. 

The knit goods division has been very quiet, and the hosiery sit 
uation is complicated by an accumulation of stocks and by efforts 
to bring about a concerted curtailment of productior 


x* . 2 > ° 

Silk Merchandising for Spring 
EVERAL newly-styled lines of silk merchandise are being shown 
for the Spring trade, supplementing earlier offerings. Many new 
silk prints in novelty designs and most attractive coloring are avail- 
able at the lowest prices ever offered for comparable merchandise from 
first hands in this country. This has been brought about by the 
prolonged low price of the raw material, which went under open 
quotations current at any time in the history of the business for 
equal grades and qualities. 

In the last week or two, Japanese interests have been manifesting 
greater confidence in their ability to hold prices substantially above 
the low levels at which some purchases were made during the year. 
Available stocks at Yokohama suitable for the United States market 
normal for this season, excluding the 100,000 bales or 
It has been decided 


are below 
more that are in the custody of the government. 
to close the silk filatures in Japan earlier than usual, to prevent fur 
ther risk of overproduction. 
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STEADINESS IN COTTON MARKET 


Prices Little Changed in Holiday Trading: 
Short Covering Among Supporting Factors 


N typical pre-holiday trading this week, cotton prices moved 

over a narrow range. The net changes in the option list 
up to the close of Wednesday’s sessions, which immediately 
preceded the adjournment for Christmas, were trifling, while 
the local spot quotation was almost stationary. Quotations 
for both spots and futures remain exceptionally low, but 
there again was a good tone to the market this week. The 
more favorable trend on the Stock Exchange was helpful to 
cotton, while the reduction in the New York bank rate had 
at least a sentimental effect. Considerable covering of spec- 
ulative short contracts appeared at times and there also was 
good trade buying on occasions, especially of the October 
delivery. Beneath the surface phases, the general situation 
reflected no really essential change, but there is a feeling 
in many quarters that the outlook for 1931 has tangible 
reasons for encouragement. Should consumption increase, 
the statistics later in the present season would be better, 
and this obviously would be a constructive point. There has 
been a disposition in conservative circles to avoid too- 
optimistic hopes, yet the favorable portents are being given 
due weight. At 9.85c. spot cotton in New York was more 
than 7c. per pound, or $35 per bale below the basis a year 
ago, and it is felt that this low level discounts much of an 
adverse character. Developments on the Stock Exchange 
are being watched closely by cotton interests, and Wednes- 
day’s rise in prices for securities was a cheering influence. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
PI oe orn a rave oan re ne 9.70 9.67 9.64 ° 
TIME. nove cata esaue Cintatelaa serena se 9.75 9.68 9.62 9.99 
PEON aa: ciaihictn ecw oerniene pom vier 10.02 9.94 9.90 9.99 
Te a UE ACTA LE A eT er 10.29 10.21 10.18 , : 10.28 
BOS | Aisle ales oiclelg erase adiereaisieles 10.51 10.47 10:41 10:52 ..... 10.51 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 

Dec. 19 Dec. 20 Dec. 2% Dec. 23 Dec. 24 Dec. 25 
New Orleans, cents?..... 9.44 9.54 9 9.44 9.49 ras 
New York, cents........ 9.75 9.85 9 9.80 9.85 
Savannah, cents........ 9.14 9.25 9 9.16 9.23 
Galveston, cents....... 9.50 9.60 9 9.50 9.60 
Memphis, cents........ 8.40 8.50 8 8.35 8.45 
Norfolk, cents.......... 9.38 9.50 9 9.44 9.50 
Augusta, cents....... ; 8.94 9. Ot 9 9.00 9.00 
Houston, cents......... 9.45 9.55 9 9.55 
Little Rock, cents...... 8.30 8.40 8.32 2 8.42 
St. Louis, cents areas 8.90 8.90 9.00 9.00 8.00 
Dallas, cents. S80 8.90 8.85 8.80 8.99 


Holiday. 





Silk Merchandise for Spring 
ECENT reports showed that stocks of silk at Yokohama amounted 
to 105,280 bales and at Kobe to 36,720 bales, a total of 142,000 
bales, of which 112,000 bales were in custody. The figures compare 
with stocks of 50,000 bales a year ago, and 47,000 bales in 1923. 
Statistics for November show that raw silk deliveries to American 
mills were 57,333 bales, compared with 61,937 bales in October; 
,293 bales, against 65,594 bales in October; stocks 


The stocks 


imports were 55 
in warehouse rose 2,040 bales, to a_total of 49,238 bales. 
were 27,214 bales less than those of a year ago. Silk in transit at 
the end of the month amounted to 45,500 bales. 

Prices had stiffened somewhat, but the most recent cables from 
Japan stated that there was irregularity. 


Increased Interest in Wool 


CTIVITY in the wool Boston market showed a slight increase dur 





ing the week. Although buying was restricted to small lots, orders 
were more frequent, and sentiment has improved. Prices varied from 
steady to slightly easien There was some demand for mohair and 
Many inquiries were 
Odd lots of tops con 


scoured wools were fairly active at lower levels 
received for carpet wool and prices are firmer. 
tinue to be a factor of importance, Some orders for overcoatings are 
being received, but for financial reasons, the goods market is rather 
unsettled. The woolen and worsted yarn markets are seasonably 
quiet, though there has been some call for weaving yarns for women’s 
dress goods. Prices on knitting yarns are being shaded by spinners 
anxious for business. 


Sales of print cloths for the week were below the current ratio 
of production, and consisted largely of 4-yard SO0xS0s and 38% inch 
64x60s at a slight gain in price. 
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WHEAT PRICES GAIN SLIGHTLY 


Bearish Foreign News Holds Quotations in 
Narrow Range During Pre-holiday Trading 


T seems that operators here and abroad finally have con- 

cluded that stabilization operations in the American mar- 
ket are an accomplished fact. On Wednesday, there was 
buying of old May wheat on the Chicago Board of Trade for 
Winnipeg and foreign shorts, and also removal of hedges 
against cash grain by the Northwest. These operations 
found offerings light, and prices advanced as much as 1%c. 
from Tuesday’s finish to the best figures since November 3. 
The close was at net gains of \c. to le. 

July wheat was off 2%c. in the opening session Monday. 
Reports of heavy Russian acreage sown to Spring wheat and 
of the size of the Argentine crop acting as depressants. The 
Argentine report indicated a yield of 271,000,000 bushels, 
and the trade expected a rush of shipments before the Rus- 
sian grain became a factor next year. Australian shipments 
likewise were fairly heavy. The leading cereal showed frac- 
tional gains in the Tuesday and Wednesday trading, which 
followed largely on a better shipping demand and firmer 
foreign prices. 

Corn broke 2%c. to 2%c. on Monday, along with wheat, 
eased fractionally on Tuesday, but rallied a little in the 
shortened pre-Christmas trading session. Pessimism in corn 
was augmented by the light feeding demand. Oats held with 
wheat, but rye sagged steadily, the extreme daily declines 
ranging from around 1c. to 2c. News was largely indecisive, 
with the price swings in July wheat the determining price 
factor. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 188,487,000, off 1,133,000; corn, 
12,982,000, up 3,120,000; oats, 28,793,000, up 356,000; rye, 
15,856,000, up 68,000; and barley, 11,580,000, off 14,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. . Thurs. Fri. 
December .....e..0-- 76% 7656 77 2 Tee 76% 
OE EPs rere 79% 79% 80 81 eevee Ty 
eI sc Pte tate 81 81 81% 82 O 8a: 81 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December .. 66% 64% 63% 6414, ace 61% 
March . 69% 67 34 66% 671%, haece 64% 
MAY ceces 72 691% 6854 681%, weer 664 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ....--.+e+- 82% 3156 31% 81% pete 380% 
OE A rer eer ey 33 81% 31% 82% eel 381% 
Beat Ne es cs 338% 32% 82% 33% 2... 32% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
POORDOE: cccctedeccs 46% 441% 42% 41% dame 401, 
TT RO censor 45% 43% 4256 43 Ti 41 
MY seteedet be vances 45 3% 4336 42% 43% .... 41% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-——--Wheat--—_, flour. -———_~—Corn—-—. 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
ee 951,000 372,000 6,000 1,063,000 
Saturday ...... 915,000 542,000 5,000 1,011,000 
Monday ........ 1,503,000 32,000 8,000 1,615,000 ~~ ...... 
Tuesday ....... 989,000 67,000 8,000 ee ere 
Wednesday ..... 733,000 426,000 10,000 799,000 
Teursday 4.6... Daw aceiers EERERR AE | asada ae Be flys 
MONAT echoes 5,091,000 1,439,000 37,000 5,570,000 
Last year....... 3,975,000 1,088,000 36,000 4,971,000 
* Holiday. 


Cotton Supply and Movement.—rrom the opening of the 


crop year on August 1 to December 19, according to statistics eom 
piled by The Financial Chronicle, 9,982,101 bales of cotton eame into 
Sight, against 10,787,396 bales last year. Takings by Northern spin 
hers for the crop year to December 19, were 464,032 bales, compared 
With 595,872 bales last year. Last week’s exports to Great Britain 
and the Continent were 189,488 bales against 266,936 bales last year. 
From the opening of the crop season on August 1 to December 19, 
such exports were 3,641,109 bales, against 3,891,949 bales during the 


Corresponding period of last year. 
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BETTERMENT IN STOCK PRICES 


Market Tone Improves after Unexpected An- 
nouncement of Bank Rate Reduction 


HE holiday week now ending was marked by developments 
of importance to the financial community. Stock prices, 
however, followed a quiet and uneven trend that seemed to 
indicate a close balance of constructive and adverse factors. 
The slow trading and the irregular course of prices was due, 
in considerable part, to the holidays, as traders prefer to be 
out of the market, if possible, at such times. In the early 
sessions, most of the activity appeared to be on the selling 
side, indicating the liquidation of long accounts. Conditions 
were unsettled on Monday, with many issues dropping 
sharply. Some improvement took place on Tuesday, both in 
the movement of prices and the volume of the turnover. 
Some active issues scored fair gains, while the majority of 
stocks remained close to previous levels. The market picked 
up thereafter, on the basis of the extremely favorable credit 
developments. Announcement of the reduction in the re- 
discount rate of the New York Federal Reserve Bank started 
a chain of lowered quotations for bankers’ bills and other 
forms of credit, and the stock market was favorably affected. 
Price advances, while riot vigorous, were encouraging. 

Foremost among the financial developments of the week 
was, of course, the drop in the rediscount rate at New York 
to 2 per cent. from 2% per cent. That announcement was 
made at the end of a day that brought the closing of another 
bank in New York. The rediscount reduction more than 
offset the uncertainty caused by the bank episode, and the 
market responded with a sizable gain early on Wednesday. 
Actual reports from trade and industry were somewhat un- 
favorable, and the cut in the rediscount rate was, therefore, 
the more welcome. 

Bond quotations were steadier this week than for some 
time, with the main trend upward. The betterment in- 
augurated late in the previous week was continued in the 
dealings last Monday, and many important railway and in- 
dustrial bonds regained substantial portions of their previous 
losses. An unsettled session followed, but the market again 
improved materially on Wednesday, after the lower redis- 
count rate was made known. Buying of high-grade listed 
bonds attained fairly large proportions thereafter, and prices. 
remained firm. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 109.15 74.27 73.04 73.08 73.34 Reames 73.22 
Industrial ..... 18 1 190.10 189.84 189.57 189.54 189.46 





Gas & Traction: 151.00 135.05 134.20 133.97 185.00 ‘<eer.» 184.95 
Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 











Week Ending 7-—Stocks. Shares— ———— Bonds -—__. 

Dec. 26, 1930 This Week Last Year This Week Last Year 
SRUTOS «90.6. 0:0 6.0. da cea 1,027,800 1,734,900 $5,740,000 $6,266,000 
errr rrr. 2,104,300 3,491,800 13,020,000 8,491,000 
THEE ciccsccccscecee ZOGaee 1,996,100 11,574,000 6,692,000. 
WEG owceceecceve 1,582,300 e0d etens Le er 
WOU, Svs bdesscsnas were 2,571,700 © nade 7,698,000 
SEES 6 SiS ede cernieaiy 1,600,000 3,400,000 10,170,000 
Ie Soo isiciire sie tet 8,857,600 13,194,500 - $39,317,000 





Trade at St. Joseph 

ST. JOSEPH.—The demand of the buying public for bar- 
gains left its effect on holiday business. Unit sales were 
larger than they were last year, but price reductions ranging 
from 5 to 30 per cent. made the dollar volume fully 15 per 
cent. less than it was last year. As a whole, retail trade 
shows little profit for the year, due to extraordinary and 
expensive methods employed in attracting purchasers, and 
to the shrinkage in the values of inventories. 

In wholesale lines, a between season period is intervening. 
Dealers in groceries, meat, confectionery and food products 
have had a steady and almost normal business. In dry goods, 
wearing apparel and general merchandise, hardware and 
furniture, results were less favorable. The erection of sev- 
eral school buildings and other public improvements have 
reduced the number of unemployed, especially those in the 
skilled trades; prospects are encouraging for continued 
activity during the Winter months. 
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SURVEY OF BUILDING TRADES 


(Continued from page 10) 

cent. decline. Two of the newer suburbs made gains up to 
7 per cent. The important centers lying outside of the 
metropolitan area and in this section of the State, as a rule, 
also registered a depression of anywhere from 45 and 50 per 
cent. up to 76 per cent., in one case. 

A branch of the business suffering most appeared to be 
new dwelling construction, but there also was a dearth of 
new work in mercantile structures. The principal activity 
was in warehouse construction, and some large operations 
that have been under way for several years. Materials of 
practically all kinds have experienced an easing-up in de- 
mand, and also in prices. Labor in the building trades has 
been only partly employed throughout the season, with most 
mechanics working part time only. Indications are that 
there will be very little improvement for the balance of the 
Winter, but there is said to be a reasonable amount of in- 
quiry for Spring. 

TOLEDO.—Building operations have shown a marked de- 
crease for the last half of the year. For the first half of the 
year a few large contracts resulted in the volume holding up 
fairly well, but since June there has been a substantial de- 
crease for every month, with the exception of September, 
when one large building permit brought that month far 
ahead of September of last year. In volume, the five months 
since July 1 will amount to only about 60 per cent. of that 
of a year ago. Current operations show only a small amount 
of industrial and commercial building and, while there has 
been a slight gain in the erection of residences, this line still 
is very depressed. Most of the activities of late have been 
through public works. 

General conditions in this trade have been disappointing 
and unsatisfactory. Under this condition, labor naturally 
is plentiful. There have been no particular cuts in wages, 
but the working hours have been lessened. Collections in the 
trade have kept up fairly well. Supplies are plentiful, but 
prices are weak. Lumber is quite low, but dealers and con- 
tractors are not buying, because no orders are in sight. Be- 
fore replenishing their own stock, which is rather low, they 
seem to want to make sure that the bottom prices have been 
reached, 

There is plenty of money available for legitimate con- 
tracts, but banks have not been encouraging real estate loans 
that cover more than a year, and there seems also to be a 
conflicting interest between real estate dealers and banks, 
due to the fact that many banks have had to possess property 
because of non-payment of loans, and are trying to dispose 
of these holdings rather than make loans on new properties. 
The outlook, however, has become a little brighter recently. 


YOUNGSTOWN.—The local building industry has been 
on a decline for the past several years. Home ownership is 
on a high percentage, which has caused vacancies and has 
resulted in an overbuilt situation. Permits issued for twenty 
days of the current month number 20, and represent $34,585, 
as compared with a similar period of 1929, when 33 permits, 
involving $127,212, are reported. Labor and materials 
are available at slightly lower prices. Money is being held 
closely, and in consideration of conditions little initiative is 
being taken insofar as building is concerned. 


DETROIT.—Building and construction work suffered a 
severe slump during 1930, every month, as compared with 
that of last year, showing heavy reductions in costs and the 
number of operations under way. For November, just closed, 
the City Department of Building and Safety Engineering 
showed only 943 permits for new and altered buildings at a 
cost of $2,587,493, as against 1,554 permits for November, 
1929, at a cost of $4,880,017. General economic conditions 
prevailing account for this, and there is little possibility of 
any material comeback for a considerable period, running 
well into the coming year, if then. 

Materials have been more than sufficient to meet any de- 
mand that has been made, and general costs have been cut. 
Everything in this line is at a low seasonal ebb now, and 
future probabilities cannot be outlined. Collections in gen- 
eral have been slow. 


GRAND RAPIDS.—Building operations for~ the past 


eleven months dropped slightly over 50 per cent. from the 
1929 figures for the corresponding period. Total permits 
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issued were 2,188, with a valuation of $2,988,780, as com- 
pared with 3,335 for 1929, with a total valuation of $6,072,- 


985, showing a decrease of $3,084,305. Home construction 
for 1930 amounted to $746,600, represented by 191 permits, 
compared with $1,970,900 and 518 permits for 1929, showing 
a decrease of $1,224,300. Commercial construction amounted 
to $323,235, compared with $548,485 for 1929. Industrial 
construction fell behind $490,175, with a total valuation of 
$49,425, against $539,600 for 1929. Building activities, at 
present, are very quiet, largely remodeling jobs. Outside of 
the few moderate-priced homes now in process and the only 
big project now in view is a building to start about March 1, 
at a cost of about $300,000. 

Building material of all kinds, with the exception of 
cement, is lower in price than it was a year ago, but the de- 
mand is moderate, and stocks on hand are far in excess of 
requirements. Labor is cheap, and while the scale of wages 
runs from 70c. to 80c. per hour, men are being hired at 50c. 
to 60c. per hour. Money is plentiful, although loans for 
building purposes are made cautiously at the regular in- 
terest rate. - 


SAGINAW.—The volume of building work in this district 
has decreased during the past year. The only project of any 
considerable size was the new telephone building, which is 
being completed at a cost of around $1,000,000. Aside from 
this, the work has been confined to a few small residences 
and the construction of additions to factory buildings. There 
are no projects of any considerable size in prospect for the 
immediate future. The demand for the various kinds of 
building material has been slack, and prices are somewhat 
lower than they have been for a year or two. 


TWIN CITIES (Minneapolis-St. Paul)—For the twelve 
months ending November 30, 1930, there were 3,932 building 
permits granted, as compared with 5,156 during the previous 
twelve months, or a decrease of 1,524 permits. During the 
last twelve months, however, the construction valuation was 
$11,182,347, as compared with $8,827,932 during the previous 
twelve months, a gain of $2,354,415. This increase is repre- 
sented by construction of large buildings now under way, 
and additional work of this character will continue for more 
than a year. One project alone includes a new city and 
county court-house at an estimated cost of $3,000,000. The 
cost of building materials has decreased only slightly, and 
the same scale of wages prevails. 

DENVER.—There were 5,166 building permits issued in 
Denver during the first eleven months of 1930 for a total of 
$7,748,700. as compared with 5,977 permits for $16,039,250 
during the same period in 1929. Home and apartment house 
building has been curtailed considerably during the past 
year, and principal operations have centered mainly on 
municipal, government and theater buildings. A new city 
hall and court house, and a federal office structure still are 
under construction. A theater building was recently com- 
pleted, and construction on another is expected to commence 
shortly after the first of the year. 

Building loans are readily available for legitimate con- 
struction work, rates on good security ranging from 5 to 6% 
per cent. Building material stocks have been reduced, and 
there has been some decline in prices of certain materials 
used in the industry, but there appears to be an ample supply 
to meet all needs. Labor for the building trade exceeds the 
present demand, and wages governed by unions show no 
particular change. 


LOS ANGELES.—Weather conditions have been favor- 
able for construction work this Fall, and while the volume 
has been lower than it was last year, the demand has been 
steady and generally satisfactory the past few months. The 
total value of permits in Los Angeles for the eleven months 
total $68,805,490, as compared with $89,023,701 a year ago. 
November totals were $4,784,444, as compared with $6,679,- 
288 for November, 1929. Southern California and Arizona 
permits for the eleven months total $141,059,241, compared 
with $189,311,957 a year ago. Prices of materials are steady, 
with some increases noted in pine and fir lumber, and in 
cement. Plumbing, brick and tile prices have shown a slight 
decline the past few months. Wages are the same as last 
year, with open shop conditions prevailing, and more atten- 
tion given to individual efficiency in the men employed. 
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OMAHA.—Building permits issued in this city during 1929 
amounted to $5,554,497, while total permits for the first 
eleven months of 1930 showed a value of $5,030,365, indi- 
cating that the volume for the year will about equal the 
figures of last year. However, there have been no large con- 
tracts let this month, and there is little chance of any appre- 
ciable gain. During 1930, permits were taken out for the 
erection of two large passenger stations here to cost about 
$2,000,000, but there is nothing in sight for 1931 to offset 
this, so it is possible that the figures for 1931. will show a 
decrease. 

There is a strong demand for modern and recently con- 
structed houses in the better sections of the city, but lack of 
financing for most contractors and real estate builders is a 
problem which has not been settled, as yet. In the country 
districts, building has been normal for 1930, this including 
a large classification of work, such as garages, school build- 
ings, churches and small commercial buildings. While there 
is very little carry-over work, prospects are considered nor- 
mal, as far as the smaller communities are concerned. Prices 
of materials have been weak. Labor is well employed, and 
there have been no difficulties with unions over wage scales 
or working hours. 

SAN FRANCISCO.—While building construction gen- 
erally has been slow during the past quarter, there has been 
a little work in progress right along, and this will increase 
materially within a short time. In new residential districts, 
there is considerable home building, and besides an extensive 
program mapped out by State and municipal authorities for 
public buildings, highways and park improvements, there is 
much private construction of the larger type, such as thea- 
ters, stores, and club dormatories being started. Costs have 
been at a low ebb for some time, and this fact is now being 
brought forward as an advantage to be gained by starting 
work now. 

SEATTLE.—Building construction in this city for 1930 
will not be very far behind the total dollar value for 1929. 
The difference of about $2,000,000 in favor of 1929, which 
obtained at the end of November, will dwindle considerably 
if work now projected is begun before the end of the year. 
With nearly $26,000,000 worth of construction having been 
started in Seattle prior to December this year, the addition 
of only a normal month’s record for December would bring 
the year’s total to $27,500,000. However, indications are 
that December may add twice this amount. Public work 
contracts let within the last week aggregate $1,310,000. This 
is about double the amount for the corresponding period of 
1929. The volume of this business has been fair during the 
Fall. 

In Seattle construction, the greatest volume has been in 
large buildings. Detached residence construction has been 
low. There has been a total of 6,236 building permits issued 
for the eleven months of this year. Employment of building 
craftsmen has declined within the major portion of the year. 
However, employment of 3,000 workers on a nearby hydro- 
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electric construction project includes a large number of car- 
penters, mechanics and others of the builders’ trades and 
serves to stabilize somewhat this class of labor. 

There is considerable planning of construction for 1931, 
and architects’ boards indicate a healthy forecast for the 
next year, provided projected work is carried out. The price 
level of materials is considerably below that of 1929. Stocks 
are ample. 

PORTLAND.—Building operations have been less exten- 
sive this year than in 1929, but the year is closing with a 
good amount of work under way, and there is every indica- 
tion that 1931 will be a year of marked activity in construc- 
tion. Residence building has been far short of that of the 
previous year, as no housing shortage existed here. Com- 
paratively few houses were built by contractors for sale, but 
a larger number of the more expensive type of homes were 
erected. The most important work started in the past week 
was on a $600,000 public market building, a $250,000 apart- 
ment building, a $75,000 mortuary, and a $30,000 interurban 
stage garage. Work under way on new buildings represents 
a total value of $2,250,000, aside from alterations incident 
to street widenings. Among the largest projects, construc- 
tion of which will begin in the early part of 1931, are a hotel 
to cost in excess of $2,000,000, a federal building to cost 
$1,150,000 and a $1,000,000 office building. 


Atlanta Plumbing Supply ‘Trade 

ATLANTA.—The volume of plumbing supply sales in this 
section has fallen short of the 1929 total, although in one or 
two instances the decrease has been small. For the past 
sixty days, business has shown some improvement, and in- 
quiries are more frequent. Collections still are more or less 
unsatisfactory. Little change in prices has occurred, it being 
the general opinion that quotations have about reached the 
minimum. Dealers, generally, express more or less cheerful- 
ness regarding the prospects for the new year, and expect 
an improvement during the early months of 1931. 


Chicago Steel Output Seasonably Lower 


Chicago.—Steel ingot output locally dropped to 35 per cent., with 
curtailment to lower levels probable, as a result of impending holiday 
shutdowns. While purely seasonal, this year-end development will 
be much sharper than in periods of normal demand. Wire produc- 
tion was at 35 to 40 per cent., with shipments below output. Rail 
mills held at 50 per cent. New buying and _ specifications were 
slower, with railroad inquiry the most promising feature. One system 
was reported about ready to enter the market for 200,000 tons of 
steel rails. Structural inqviry pending involved 40,000 tons, 27,000 
tons of which was for bridge projects. A Western railroad deferred 
action for thirty days on the purchase of 57 locomotives. Ruling 
prices were: Pig iron, $17.50; rail steel bars, $1.65: soft steel 


bars, $1.70 to $1.75; and shapes and plates, $1.70 to $1.75. 




















Canadian Trade 


ALTHOUGH the activity imparted to retail | 


business by Christmas shopping gave a 
little brighter aspect to general trade, there 
have been no major improvements in the sit- 
uation, taken as a whole. The demand even 
for holiday requirements lacked the vigor of 
the corresponding season of previous years, 
and operations in nearly all lines reflect the 
irregular trends that result from the lack of 
Stability in the prices of basic commodities, 
according to dispatches to Dun’s REVIEW, re- 
ceived from branch offices of R. G. Dun & Co., 
located in the chief commercial and industrial 
centers of the Dominion. While moderate 
gains have been recorded in some quarters in 
recent weeks, there is nothing of outstanding 
-rominence to indicate that business in gen- 
eral is on the mend. In order to encourage 
shopping, many merchants are holding reduc- 
tion and pre-inventory sales, which, under 
hormal conditions, do not take place until 
after the holiday season. 


Retrenchment and discrimination in buying 
have reduced stocks of merchandise to a low 
level, and the class of goods handled has been 
readjusted to meet the demands of present 
economic conditions. With low prices prevail 
ing for agricultural products, the buying power 
of the farmer has been reduced and, in conse- 
quence, merchants who cater to the popula- 
tion of the rural district have been materially 
affected. 








DIVIDEND NOTICE 





ANACONDA COPPER MINING CO. 
25 BROADWAY 

New York, December 24, 1930 

DIVIDEND NUMBER 110 
The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Sixty-two and One-half Cents 
(62%c.) per share upon its Capital Stock of 
the par value of $50 per share, payable 
February 16, 1931, to holders of such shares 
of record at the close of business at 12 

o'clock, Noon, on January 10, 1931. 


A. H. MELIN, Secretary. 





FRANK 6. BEEBE, President | SAMUEL, RANA, Sc Tes 
GIBSON & WESSON, Inc. 


INSURANCE 
In Al? Branches 


110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bidg. 
NEW YORK CITY 





Branches 
po moa Detroit St. Louis 
hicago San Francisco 
Cleveland Los Angeles Seattle 
Dallas Philadelphia Utica 
Representatives 


Mexico City, Mexico 
Montreal and ——, Canada 


London, Eng 
Glasgow, Scotland 
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are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co.. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. This service extends into every nook and 
corner of the United States and Canada and its outstanding 
features are— 


promptness 
Direct Demand System produces results at a low cost. Close appli- 
cation to every account; handled by a trained personnel. 
reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 


safety 


A strict accounting and guarantee of all money collected. 

















FILL IN AND MAIL TO R. G DUN & CO.”S OFFICE NEAREST YOU. 











Collection Dept. 
R. G. DUN & CO. 


Kindly tell me more about your Collgetion Service. 
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